Securities and Exchange Commission

official expression of the Commission’s
views, they represent the views of per-
sons who are continuously working
with the provisions of the statute in-
volved. And any statement by the di-
rector, associate director, assistant di-
rector, chief accountant, chief counsel,
or chief financial analyst of a division
can be relied upon as representing the
views of that division. In certain in-
stances an informal statement of the
views of the Commission may be ob-
tained. The staff, upon request or on
its own motion, will generally present
questions to the Commission which in-
volve matters of substantial impor-
tance and where the issues are novel or
highly complex, although the granting
of a request for an informal statement
by the Commission is entirely within
its discretion.

§202.2 Pre-filing assistance and inter-
pretative advice.

The staff of the Commission renders
interpretative and advisory assistance
to members of the general public, pro-
spective registrants, applicants and de-
clarants. For example, persons having
a question regarding the availability of
an exemption may secure informal ad-
ministrative interpretations of the ap-
plicable statute or rule as they relate
to the particular facts and cir-
cumstances presented. Similarly, per-
sons contemplating filings with the
Commission may receive advice of a
general nature as to the preparation
thereof, including information as to
the forms to be used and the scope of
the items contained in the forms. In-
quiries may be directed to an appro-
priate officer of the Commission’s
staff. In addition, informal discussions
with members of the staff may be ar-
ranged whenever feasible, at the Com-
mission’s central office or, except in
connection with matters under the
Public Utility Holding Company Act of
1935 and certain matters under the In-
vestment Company Act of 1940, at one
of its regional or district offices.

[26 FR 6736, July 15, 1960, as amended at 59
FR 5945, Feb. 9, 1994]
§202.3 Processing of filings.

(a) Registration statements, proxy
statements, letters of notification,
periodic reports, applications for quali-
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fication of indentures, and similar doc-
uments filed with the Commission
under the Securities Act of 1933 and the
Trust Indenture Act of 1939, and cer-
tain filings under the Securities Ex-
change Act of 1934 and the Public Util-
ity Holding Company Act of 1935 are
routed to the Division of Corporation
Finance, which passes initially on the
adequacy of disclosure and rec-
ommends the initial action to be
taken. If the filing appears to afford in-
adequate disclosure, as for example
through omission of material informa-
tion or through violation of accepted
accounting principles and practices,
the usual practice is to bring the defi-
ciency to the attention of the person
who filed the document by letter from
the Assistant Director assigned super-
vision over the particular filing, and to
afford a reasonable opportunity to dis-
cuss the matter and make the nec-
essary corrections. This informal pro-
cedure is not generally employed when
the deficiencies appear to stem from
careless disregard of the statutes and
rules or a deliberate attempt to con-
ceal or mislead or where the Commis-
sion deems formal proceedings nec-
essary in the public interest. If an elec-
tronic filing is not prepared in accord-
ance with the requirements of the cur-
rent EDGAR Filer Manual, the filing
may be suspended and the filer so noti-
fied. Reasonable opportunity will be af-
forded the filer to make the necessary
corrections or resubmit the filing as
needed. Where it appears that the filing
affords adequate disclosure, accelera-
tion of its effectiveness when appro-
priate normally will be granted. A
similar procedure is followed with re-
spect to filings under the Investment
Company Act of 1940 and certain filings
relating to investment companies
under the Securities Act of 1933, the
Securities Exchange Act of 1934, and
the Trust Indenture Act of 1939, which
are routed to the Division of Invest-
ment Management, and filings under
the Public Utility Holding Company
Act of 1935 which are also routed to the
Division of Investment Management. A
similar procedure is also followed in
the Commission’s Regional Offices
with respect to registration statements
on Forms SB-1 and SB-2 (17 CFR 239.9
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and 239.10) and related filings under the
Trust Indenture Act of 1939.

(b)(1) Applications for registration as
brokers, dealers, investment advisers,
municipal securities dealers and trans-
fer agents are submitted to the Office
of Filings and Information Services
where they are examined to determine
whether all necessary information has
been supplied and whether all required
financial statements and other docu-
ments have been furnished in proper
form. Defective applications may be re-
turned with a request for correction or
held until corrected before being ac-
cepted as a filing. The files of the Com-
mission and other sources of informa-
tion are considered to determine
whether any person connected with the
applicant appears to have engaged in
activities which would warrant com-
mencement of proceedings on the ques-
tion of denial of registration. The staff
confers with applicants and makes sug-
gestions in appropriate cases for
amendments and supplemental infor-
mation. Where it appears appropriate
in the public interest and where a basis
therefore exists, denial proceedings
may be instituted. Within 45 days of
the date of the filing of a broker-deal-
er, investment adviser or municipal se-
curities dealer application (or within
such longer period as to which the ap-
plicant consents), the Commission
shall by order grant registration or in-
stitute proceedings to determine
whether registration should be denied.
An application for registration as a
transfer agent shall become effective
within 30 days after receipt of the ap-
plication (or within such shorter period
as the Commission may determine).
The Office of Filings and Information
Services is also responsible for the
processing and substantive examina-
tion of statements of beneficial owner-
ship of securities and changes in such
ownership filed under the Securities
Exchange Act of 1934, the Public Util-
ity Holding Company Act of 1935, and
the Investment Company Act of 1940,
and for the examination of reports filed
pursuant to §230.144 of this chapter.

(2) Applications for registration as
national securities exchanges, or ex-
emption from registration as ex-
changes by reason of such exchanges’
limited volume of transactions filed
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with the Commission are routed to the
Division of Market Regulation, which
examines these applications to deter-
mine whether all necessary informa-
tion has been supplied and whether all
required financial statements and
other documents have been furnished
in proper form. Defective applications
may be returned with a request for cor-
rection or held until corrected before
being accepted as a filing. The files of
the Commission and other sources of
information are considered to deter-
mine whether any person connected
with the applicant appears to have en-
gaged in activities which would war-
rant commencement of proceedings on
the question of denial of registration.
The staff confers with applicants and
makes suggestions in appropriate cases
for amendments and supplemental in-
formation. Where it appears appro-
priate in the public interest and where
a basis therefore exists, denial pro-
ceedings may be instituted. Within 90
days of the date of publication of a no-
tice of the filing of an application for
registration as a national securities ex-
change, or exemption from registration
by reason of such exchanges’ limited
volume of transactions (or within such
longer period as to which the applicant
consents), the Commission shall by
order grant registration, or institute
proceedings to determine whether reg-
istration should be denied as provided
in §240.19(a)(1) of this chapter.

(3) Notice forms for registration as
national securities exchanges pursuant
to Section 6(g)(1) of the Securities Ex-
change Act of 1934 (156 U.S.C. 78f(g)(1))
filed with the Commission are routed
to the Division of Market Regulation,
which examines these notices to deter-
mine whether all necessary informa-
tion has been supplied and whether all
other required documents have been
furnished in proper form. Defective no-
tices may be returned with a request
for correction or held until corrected
before being accepted as a filing.

[41 FR 44699, Oct. 12, 1976, as amended at 44
FR 21567, Apr. 10, 1979; 49 FR 12686, Mar. 30,
1984; 57 FR 18216, Apr. 29, 1992; 58 FR 15004,
Mar. 18, 1993; 59 FR 5945, Feb. 9, 1994; 63 FR
70916, Dec. 22, 1998; 64 FR 19451, April 21, 1999;
66 FR 43741, Aug. 20, 2001]
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